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and the Morgans had taken place and while Dab-
ney, Morgan and Company were still doing a quiet
banking business, a financial operation of vast mag-
nitude had been carried on in America It was the
flotation of the American Civil War debt This debt
had been placed very largely through Jay Cooke,
a Philadelphia banker and promoter Cooke was
the typical American pioneer of his time, a tremen-
dous optimist, a great employer of the benefits of
friendship in high places, a sort of financial P. T
Barnum, who exploited the Government's securi-
ties and later his own He organized a great
bond-selling campaign, giving "copy" to as many
as eighteen hundred newspapers at a time and
canvassing through his agents every hamlet in
the country Later, he was naturally the man who
had the first opportunity to handle the great re-
funding operations in government bonds which
were put through in 1871

Thus, the house of Jay Cooke and Company had
forged well to the front, and had built up very
strong connections abroad During the Civil War
period, English capital as a whole had not flowed
very freely to the Northern States Tied to the
South by the long established bonds of her cotton
trade, the English were at first more inclined to